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Bank releases background information on renewal of the inflation-control target 


OTTAWA -- The Bank of Canada today released the document Renewal of the Inflation- 
Control Target: Background Information, which provides additional details on the target 
arrangements and on how the Bank plans to implement them in order to increase the 
predictability of inflation over the longer term. This release follows the announcement 
yesterday by the Government of Canada and the Bank that the inflation-control target is 
being renewed for a period of five years to the end of 2006. 


The document points out that the basic framework for conducting monetary policy under the 
inflation-control target is being maintained, but that the Bank is strengthening the way the 
target arrangements are implemented. The following are the key elements of the approach to 
implementing the renewed target: 

° The inflation target: To maximize the likelihood that inflation stays within the 1 to 
3 per cent target range, monetary policy needs to aim at the 2 per cent target 
midpoint. Given the lags in the effect of monetary policy, policy actions will be 
directed to moving inflation to the target midpoint over a six-to-eight-quarter horizon. 
Predictability of average inflation over longer time horizons is desirable. Monetary 
policy can deliver this predictability by consistently aiming at 2 per cent for the 
12-month rate of inflation. 

C Term of the agreement: The Bank and the government have agreed on a five-year 
horizon for the target agreement. This longer period will give Canadians greater 
assurance that low inflation will be a continuing feature of the Canadian economic 
environment and will facilitate long-term planning. 

° Measurement of the target rate of inflation: The inflation target will continue to be 
set in terms of the 12-month increase in the total consumer price index (CPI). The 
use of the CPI as the basis for the target reflects its role as the most commonly used 
indicator of inflation in the Canadian economy and the most relevant estimate of the 
cost of living for most Canadians. 

: Core inflation as an operational guide to policy: While the overall target is defined 
in terms of the total CPI, the Bank finds it useful to use a core measure of inflation as 
a short-term operational guide to policy. After a thorough assessement, the Bank has 
decided to adopt a more refined measure of core inflation that better captures the 
underlying trend of inflation. This measure, which the Bank has published in the past 
as CPIX, excludes only the eight components with the most volatile prices. It also 

_ excludes the effect of changes in indirect taxes. Starting in June 2001, Statistics 


Ge 


Canada will publish in its monthly releases the CPI excluding these components. 
The Bank will publish both the effect of changes in indirect taxes on this measure and 
the resulting measure of core inflation. 

Reporting on inflation outcomes: If CPI inflation persistently deviates from the 

2 per cent target midpoint, the Bank will give special attention in its Monetary Policy 
Reports or Updates to explaining why inflation has deviated to such an extent from 
the target midpoint, what steps (if any) are being taken to ensure that inflation moves 
back to this midpoint, and when inflation is expected to return to the midpoint. 
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18 May 2001 
PLEASE FIND ENCLOSED THE FOLLOWING PUBLICATIONS: 


e THE JOINT STATEMENT OF THE GOVERNMENT OF CANADA AND THE 
BANK OF CANADA ON THE RENEWAL OF THE INFLATION-CONTROL 
TARGET 


e THE BANK OF CANADA DOCUMENT RENEWAL OF THE INFLATION- 
CONTROL TARGET : BACKGROUND INFORMATION 


e THE BANK OF CANADA PRESS RELEASE FOR THE DOCUMENT RENEWAL 
OF THE INFLATION-CONTROL TARGET: BACKGROUND INFORMATION 


eens CW <————OOOOOOOOOY 


Le 18 mai 2001 


VOUS TROUVEREZ CI-JOINT LES PUBLICATIONS SUIVANTES : 


e LA DECLARATION COMMUNE DU GOUVERNEMENT CANADIEN ET DE LA 
BANQUE DU CANADA CONCERNANT LA RECONDUCTION DE LA CIBLE DE 
MAITRISE DE L’INFLATION 


e LE DOCUMENT DE LA BANQUE DU CANADA : RECONDUCTION DE LA 
CIBLE DE MAITRISE DE L’INFLATION : NOTE D’INFORMATION 


¢ LE COMMUNIQUE DE LA BANQUE DU CANADA : LA BANQUE DU CANADA 
PUBLIE UNE NOTE D’INFORMATION SUR LA RECONDUCTION DE LA CIBLE 
DE MAITRISE DE L’INFLATION 


Digitized by the Internet Archive 
in 2022 with funding from 
University of Toronto 


https://archive.org/details/31/761115544405 
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INTRODUCTION 


OF THE INFLATION-CONTROL TAR 
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As noted in the joint statement issued on 17 May 2001, the Government of Canada and the 
Bank of Canada have renewed the inflation-control target for a five-year period from the end of 
2001. This background note provides additional information on the target arrangements and on 
the refinements in the way that the Bank plans to implement these arrangements in order to 
increase the predictability of inflation over the longer term. It also sets out some changes in the 
way that the Bank will explain inflation developments to the Canadian public. 


BACKGROUND 


In February 1991, the Government and 
the Bank introduced targets aimed at 
reducing the rate of inflation. The objective 
was to achieve a 3 per cent inflation rate by 
the end of 1992 (the lowest inflation rate in 
almost two decades) and to gradually reduce 
the rate of inflation to 2 per cent by the end of 
1995. The targets were extended twice—first 
from the end of 1995 to the end of 1998 and 
then from the end of 1998 to the end of 2001. 
Both extensions involved maintaining a 
target range of 1 to 3 per cent with a midpoint 
of 2 per cent. 

As was explained when the targets were 
extended, it was considered important to 
allow the Canadian economy and the 
Canadian public sufficient time to adjust to 
inflation targeting, and it was also considered 
helpful to see how the Canadian economy 
functioned throughout a full economic cycle, 
including a period in which economic activity 
was at or near the economy’s productive 
capacity. 

After a decade of experience, it is clear 
that focusing monetary policy on keeping 
inflation low, stable, and predictable makes 
an important contribution to a well- 
functioning Canadian economy. The inflation 
targets have proven to be an effective way of 
maintaining a low-inflation environment and 
have provided an anchor for inflation 
expectations. To achieve the best economic 
outcomes, it is, of course, essential that other 
policies, both macro and micro, also have the 
appropriate focus. But low inflation provides 
the crucial underpinning that enables the 
economy to perform well. 


A framework in which inflation-control 
targets assure Canadians that inflation will 
remain low, stable, and predictable leads to 
less-pronounced cycles and to higher growth 
of production capacity. 

The reduced amplitude of the business 
cycle stems from the stabilizing properties of 
the inflation targets as the Bank focuses on 
the effects of demand pressures on the future 
rate of inflation. Thus, when demand presses 
against the economy’s capacity to produce, 
there will be upward pressure on inflation 
relative to the target, and the Bank will act to 
tighten monetary conditions. This, in turn, 
will moderate demand and activity and thus 
reduce the intlattonary pressures. 
Conversely, when demand is weak, there will 
be downward pressure on inflation relative 
to the target, and the Bank will act to ease 
monetary conditions. This will support 
economic activity and offset the downward 
pressures on demand and inflation. 

The latter part of the 1990s has provided 
strong evidence that, by fostering an 
environment of low and predictable rates of 
inflation, the targets contribute to the 
achievement of sustained, robust growth. 
Low and predictable inflation supports 
growth in capacity output through various 
channels. Among the most important are the 
ability of businesses and households to make 
better long-term plans for saving and 
investment, the increased incentives for 
business to control costs and increase 
productivity, the cost reductions that arise 
from the interaction of inflation and the non- 
indexed components of the tax system, and 
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the reduced need to divert resources towards 
protection from inflation. 


STRENGTHENING THE 
TARGETING ARRANGEMENTS 


The basic framework for conducting 
monetary policy under the inflation-control 
target is being maintained, and the Bank is 
making a number of modifications to 
strengthen the way the target arrangements 
are implemented. 


l. The inflation target 


The 1 to 3 per cent inflation-control target 
range that has been in place for the last six 
years has proved capable of delivering good 
economic performance and has therefore 
been retained for the next five years. The 
Bank has carefully examined the arguments 
that the target should be raised. These 
arguments relate to concerns about 
downward wage rigidity, the inability of 
interest rates to decline below zero, and the 
potential risk of deflation. The Bank has 
concluded that the evidence does not support 
these concerns for the current target range.! 
The Bank has also carefully examined the 
arguments for a lower target. Good 
theoretical arguments can be made that 
support further reduction in the target, but it 
has thus far proven difficult to quantify the 
longer-term benefits of sucha change.” 
Consequently, the Bank decided that it was 
best to maintain the current target range. 

To maximize the likelihood that inflation 
stays within the 1 to 3 per cent target range, 
the Bank needs to aim at the 2 per cent target 
midpoint. It is not possible, however, to 
maintain inflation precisely at the target 


1. See Technical Background Document 1 on the Bank’s Web 
site (www.bankofcanada.ca) for a brief review of the literature 
on whether the current low-inflation regime leads to economic 
difficulties. References to the research that has been done on 
these issues are provided there. 


2. See Technical Background Document 2 on the Bank’s Web 
site for a brief review of the arguments that reducing the rate of 
inflation further would improve economic outcomes. 


midpoint all the time. Shocks to demand and 
supply may push inflation in ways that 
cannot be offset in the short run because there 
are lags in the effect of monetary policy. 
Monetary policy will therefore be directed to 
moving inflation to the target midpoint over 
a six- to eight-quarter horizon. In this way, 
policy aims at keeping the trend of inflation 
at the 2 per cent target midpoint. The target 
range of +1 per cent around the target 
midpoint thus encompasses the outcomes for 
inflation that are likely to occur most of the 
time. This range should be interpreted as a 
reflection of the short-run uncertainty of 
outcomes stemming from unpredictable 
shocks and not as a measure of the 
indifference of the Bank as to the outcome. 


2. Measurement of the target rate 
of inflation 


The inflation target will continue to be set | 
in terms of the 12-month increase in the total 
consumer price index (CPI). The use of the CPI 
as the basis for the target reflects its role as the 
most commonly used indicator of inflation in 
the Canadian economy. Because it measures 
the prices of consumer goods and services, 
the CPI is the most relevant estimate of the 
cost of living for most Canadians. Moreover, 
from a technical viewpoint, the Canadian CPI 
is a sound measure of changes in the price 
level.? The cPI also has some important 
practical advantages: it is available monthly 
so that it can be tracked regularly; it is 
published in a timely fashion without long 
delays; and it is, for all practical purposes, 
never revised. 


3. Term of agreement 


The earlier inflation-control agreements 
had a three-year horizon. On this occasion, 
the Bank and the government have agreed on 
a five-year horizon. This reflects the wide 
acceptance of the targets after almost a 


3. The bias of CPI inflation in measuring the increase in the 
true cost of living is low, at about 0.5 per cent per year (Crawford 
1998). 
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decade of operation. Indeed, they have 
become a central element in the Canadian 
economic policy framework. A longer period 
for the agreement will give Canadians greater 
assurance that low inflation will be a 
continuing feature of the Canadian economic 
environment and will facilitate long-term 
planning. 


4. Use and measurement of core 
inflation as an operational guide 
to policy 
While the overall target is defined in 

terms of the total CPI, the Bank finds it very 

helpful to use a core measure of inflation as a 

shorter-term operational guide to policy. 
One reason for this focus on core inflation 

is the considerable short-run volatility in 
certain components of the CPI. Since 
movements in these volatile elements tend to 
reverse themselves fairly quickly, and since 
monetary policy actions affect inflation over a 
longer period, it would be inappropriate for 
monetary policy to try to offset the short-run 
movements in the total CPI caused by these 
fluctuations. Over longer periods of time, the 
total CPI and core measures of the CPI that 
exclude components with considerable short- 
run volatility have tended to move in a very 
similar fashion and are likely to continue to 
do so in the future. Hence, achieving the 
target rate of increase for the core measure of 
the CPI will tend to bring about a similar rate 
of increase for the total CPI over time. 
Another reason for this focus on core 

inflation is to adjust for the first-round effects 
of changes in indirect taxes (such as sales and 
excise taxes) on inflation. The Bank has 
always made it clear that it would 
accommodate the first-round effects of a 
change in indirect taxes, i.e., not try to offset 
its direct effect on the total CPI. However, the 
Bank has also made it clear that it would take 
whatever actions were necessary to prevent 
second-round effects, in which the tax- 
induced rise or fall inthe? Cry led’ to 
subsequent broader effects on wage and price 
inflation. 


on 


To the extent that it isolates the 
underlying trend in inflation, core inflation 
tends to be a better predictor of future 
changes in the total CPI than does the recent 
history of CPI inflation. That is, using core 
inflation as the operational guide increases 
the likelihood of keeping future CPI inflation 
on target. 

Since the inception of the targeting 
regime in 1991, the Bank has used as its core 
measure of inflation the CPI excluding food, 
energy, and the effect of changes in indirect 
taxes. For the past several years, the Bank has 
also been monitoring and reporting a number 
of other measures of underlying inflation, 
including one called CPIX. CPIX excludes the 
eight most volatile components of the CPI: 
fruit, vegetables, gasoline, fuel oil, natural 
gas, intercity transportation, tobacco, and 
mortgage-interest costs. It also excludes the 
effect of changes in indirect taxes on the other 
GPii.components fAfter asthorough 
assessment, the Bank has concluded that this 
measure has a number of advantages over the 
current measure of core inflation in capturing 
the underlying trend of inflation. The Bank 
has therefore chosen it as its new measure of 
core inflation and as its new operating guide 
for policy. 

The new measure of core inflation has the 
following benefits: 


e It includes 84 per cent of the 
consumer basket, as opposed to the 
74 per cent included in the current 
measure of core CPI. 


e It excludes only the five food and 
energy components that are most 
volatile because they are directly 
affected by supply shocks: fruit, 
vegetables, gasoline, fuel oil, and 
natural gas. 


e It excludes intercity transportation 
prices, which are volatile because they 
are heavily influenced by supply 
shocks to the price of aviation fuel 
and by temporary airline seat sales. 
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e It excludes tobacco prices, which are 
volatile because of changes in tobacco 
taxes and other factors. 


e It excludes the costs of mortgage 
interest, which tend to rise (at least for 
short-term maturities) when 
monetary policy is tightened and thus 
givea musi aCine signal of coming 
inflation trends. 


e Because it removes additional volatile 
components of the consumer basket 
and retains other non-volatile 
components, the new measure of core 
inflation is somewhat less volatile 
than the current measure. 


e The new measure performs better 
than the current measure of core 
inflation in explaining future changes 
in total CPI inflation adjusted for the 
effect of changes in indirect taxes.° 


Chart 1 shows the movements in the 
current and new measures of core inflation, 
and Chart 2 shows the new measure of core 
inflation along with total CPI inflation. Over 
the period January 1992 to March 2001, the 
average rates of inflation based on the new 
measure of core CPI, the current measure of 
core CPI, and total CPI are very close—within 
0.1 per cent of one another. We expect that, in 
the future, the measures of inflation based on 
the total CPI and the new core CP! will 
continue to exhibit similar trends. In the 
event of anticipated persistent differences for 
a number of years between the trends of the 


4. Most major inflation-targeting central banks exclude mort- 
gage-interest costs from either their targeted measure of inflation 
or their underlying measure of inflation. These include the Bank 
of England, the Reserve Bank of New Zealand, the Swedish 
Riksbank, and the Reserve Bank of Australia. 


5. This better performance is judged by regressions in which 
the future changes in 12-month CP! inflation adjusted for the 
effect of changes in indirect taxes are explained by the current 
difference between a core measure of inflation and CPI inflation 
adjusted for the effect of changes in indirect taxes. (That is, tax- 
adjusted CPI inflation tends to decline when it is above core 
inflation and to rise when it is below core inflation.) The better 
performance holds whether the future change is over 12 or 

18 months and whether the period considered starts in 1986 or 

» 1992. Other empirical work on various measures of core infla- 
tion can be found in Hogan, Johnson, and Lafléche (2001). An 
article in the Autumn Bank of Canada Review will contain further 
discussion of the properties of the new measure of core inflation. 
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Chart 1 


Two Measures of Core Inflation 
Year-over-year percentage change 


Current measure 
(CPI excluding food, 
energy, and effect of changes 
in indirect taxes) 


New measure Sa 
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Chart 2 
Total CPI and the New Measure of Core Inflation 
Year-over-year percentage change 


Total CPI 


New measure 
of core inflation 
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two measures, the Bank would adjust its 
desired path for core CPI inflation so that it is 
effectively aiming to keep future total CPI 
inflation close to the target midpoint. 

Starting in June 2001, Statistics Canada 
will publish in its monthly CPI release the CPI 
excluding the eight most volatile components 
identified by the Bank and listed above. And 
the Bank will publish both the effect of 
changes in indirect taxes on this measure and 
the new measure of core inflation. 


5. Explanation by the Bank of 
inflation outcomes 


As noted earlier, the target range for 
inflation around the target midpoint 
indicates that the Bank expects the outcome 
to be relatively close to the target midpoint 


2001 


2001 
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most of the time. For the official target 
measure, the 12-month increase in the total 
CPI, the range will be +1 per cent; that is, we 
would expect inflation to fall between 
1 per cent and 3 per cent most of the time 
(Chart 3).© When CP! inflation persistently 
deviates from the target midpoint, the Bank 
will give special attention in its Monetary 
Policy Reports or Updates to explaining why 
inflation has deviated to such an extent from 
the target midpoint, what steps (if any) are 
being taken to ensure that inflation moves 
back to the target midpoint, and when 
inflation is expected to return to the target 
midpoint. These explanations will focus on 
the movements in total CPI inflation, core 
inflation, and the components excluded from 
the core measure, as well as on changes in 
indirect taxes. 


Chart 3 


Total CPI and CPI Adjusted for 
the Effect of Changes in Indirect Taxes 
Year-over-year percentage change 


Target range (upper limit) 


Target midpoint 


Target range 
(lower limit) ] 


CPI adjusted for the effect 
of changes in indirect taxes 


Predictability of average inflation over 
longer time horizons is desirable. Because 
unpredictable shocks to inflation should tend 
to average out over time,’ monetary policy 
can deliver this predictability by consistently 


6. The largest movement of the total CPI outside the target 
range occurred in 1994 as a result of the reduction in tobacco 
excise taxes. The tax effect is reflected in the difference between 
the total CPI and the CPI adjusted for the effect of indirect taxes, 
as shown in Chart 3. 


7. One type of shock that would not average out over time 
would be repeated changes in the same direction in indirect 
taxes. 


Chart 4 


CPI Adjusted for the Effect of Changes in Indirect Taxes 
Average percentage change from December 1994 at annual rates 


Interval for average inflation 
since December 1994 
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aiming at 2 per cent for the 12-month rate of 
inflation. In these circumstances, the longer 
the averaging period, the more likely it is that 
average inflation will approach 2 per cent. 
Chart 4 illustrates the interval for the likely 
outcomes for the average of CPI inflation, 
excluding the effect of indirect taxes, for the 
period since the end of 1994, when the current 
target first took effect.® 
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8. If there is no autocorrelation from year to year (as appears 
to be the case in the targeting period for total CPI inflation, 
abstracting from the effect of large indirect tax changes), the 
statistical formula for the variance of an average implies that the 
width of the interval will be inversely proportional to the square 
root of the length of the period over which the average is being 
calculated. For a range of +1.0 per cent for the 12-month inflation 
rate, the interval becomes +0.7 per cent after 2 years and 

+0.5 per cent after 4 years. 


ie der tens a 


Nile Lae | 


ae 


| 

s : ; 

esl So aaa ; 
| | 


§ ne e-< i — ae i 
9 _ - 
; 5 el c & a ued 
A — — + tone "Tri 270 ae ed : aan ll seen alte se ; 
Ase ee i. = Neel cogs 
. ae ee een Les Bere WP Sees e 
ratt 793 5 OATS 
s ae Pur ae 4 . 14 <p? 


iJ} , “" 6 a 
t ’ a i. 
c 
i 7 1) } 
.# ‘ 
= PT 
, > 
¢ oe ab 
? P Pelee | 
) 
i 
1+ 
‘ j 
rye q 
i? 
' 
” 
<a ‘ aan 
yale yi 


io 6 ce eg pes iF ie 
ws pane wit, Pigg 4 
wy tote Ot oeineae@™ iis v4 
4m f4she AP ue aaews 


Dy wil) pale yeah taste 


he spe) art he eg 


ine ieee (7D bese se, 


fal’ | we 


> Ow) “agp Seek 


Avi ; pint besefe Sh Pad ree lout to" 
an Was aes! ni iru euager re Bisse wi yned 
noah BAG yraicaiile ar “is JF Sar 
ryered wt obWauiiecws babii & dota! ut 
nn sunt line ghotiniu!) ae 20. ite 

ee hatte kat OS ae ae yar ou i ae 


nil baby ngage gehen tue he 
5) / > me (er 4G, Ge Pian. 44 ayy 
“ , tik 


| AW Fee 
' “ree. = ancy pss « » 


b Sa ei Ye, 
ho | 


. } la 
bait TMA | 


e% . 
C ; - : : e] 
’ | - a ~ ~ 7 
4 ' ’ “i 
v3 “ ' 
‘] 
vitor 
Las 
" ~) 
* he ] 


‘odes “99: date 
Singh Cones Cierra 78, ware 7 4 
: ah ies Pets. mreudbeot ie ayaa 
Sard 9 > ret wat Ca Pern. teks Oa or 
wel Poi ur? me eri te 


(ADIT 


» gr ai we Ss ( ak 4 o ws Rad 
rks it ike 7) 9 erste tees 935 
° ot Pp te a poy ey GON ear oT — es 


use! fewest la: ordis 5 oh ee ee tithna ©) hod 


AM -414linu, ie ee 
rary wart 
ii te NS 


hs eget ncind sean 


‘epeues np anbueg ‘emeyo 
‘68 ,.U anbtuype} j1oddey ‘uorzupfuy 


a40D “(T00Z) PYIaTFeT esarayL 
ja UOSUYO[ aUURTIeP ‘snuleas ‘UeSOTT 


‘gc-6¢ ‘d ‘(sdurayurid) vpvuva 


np anbuvg v] ap anaay ‘« uatpeued 
Ddl,[ & SJUaTaYUT aInsaw ap sieiq 


Sa] Ins jutod a7 » *(8661) URITV ‘PIOJMEID 
AIHdVUOOITEIg 


“sue 

aqyenb saide », ¢’Q ¢ ap ja Sue xnap sade » 7’: F ap yUOIas UH 
-PLIVA ap aT[PAIAJUL] AP Saad “% 0’ F & JUASsT[qej}a9,S sIOW eznop 
Ins uoyeyeusne,p xne} a] nod sasta 9}aYyDINO} L] ap Sau] Sey 
Ig ‘al[qej}a JSa auUaAOUT PT atjanbery ms apotied ey ap mensuoy vy] 
ap selIed suUIDeI LT] e affauuoysodoid JUSWasIBAUT jSa OT[eAIO}UL | 
ap me8iey ey anb enbrdut suueAow ey ap aoue4nea vy] Japnoyeo e 
yUeAIas aNULIO; eT ‘(syoartput sjodun sap sayuejysodumt suonyeoy 
-IpoOwl Sap joJJa,[ ap aBTIIOD [ego] Od] ap JUsUTasstoIDOV,p xnv} 
a] anod ‘sayqis sap uoydope,| stndap ‘svo a] a14a atquias nb 
a) ayne | e aauUe aun, p UOHRTaLIODOjNV,p sed a}sIxaU ILS °g 


‘sduie} np Ty 
ne sed yue~nuue,s au mb sooyp ap atduexa un anjysuod s}erIpul 
sjoduil sap suas augur a] SUBp SUOYLOYIpOU ap ates ouQ, 7 


"a0e]d ua astur 9j9 b alfanqzoe a[qio 
eT NO JUSWIOW Ne }10S “FE6] AP UY eT sIndap 
ag[noos sporied ey mod syertpur s}odut sap 
SUOTJLOTJIPOW SIP JoJJ9,] IP ISIIIOD dL] ap 
uoyejueusne, p uaXou xne} np uoyerIeA ap 
ajqeqoid ayyeasayury aysnqyjt p anbrydesry ay 
‘o, J JDUISIOAR & BDULPUD} LINE UOT}eTJUL,p 
uaAoul xne}j a] snjd ‘an3uoy e1as auuaAour 
e] WIqQe}e UO atjenbey] ans aporied ey] snjd 
‘S9DULJSUODIIO $9d SUL *% Z & SIOUI aZNOp 
Ins UOT}e[JUI,p XN} 9[ AlUa}UIeW e 
yUaUTUTe}SUOD JURYSIaYO Ua azT]Iqtstasgid 
9}}99 IaSIIOALJ JUaANAd sailejauOW 
sa}sojne sa] ‘,sduia} np [ly ne Japnuue,s 
ap sajqudaosns JuOs uOT}eTJUL,] IMs JUassIse 
mnb sajqistasiduat ssoyp say anb suuop jue}q 
‘ajqe}reynos jsa apotsiad an3uoy ua uoneryut,p 
uaAow xne} np da}I[IqistAsid ey 


$66] 1quiosgp sindep uekoul uoNe gulp 
xne} NP UONRLPA op o[PAIO}U] 


766] 21quis909p sindap 
sjonuue sagryo us usAoW UONeLIRA op xney, 
$}d1IPUI sJOduII sop SUOTNBIyIpoU sep 
99JJ9,[ 9P 38141109 DdI.[ 9P UONNFOAT 


p onbrydein 


(LOO? IV) NOLLWWROANI.G SLON — NOILVTANI,1 3G ASRILIVWA 30 3181 V1 JG NOILONGNOO34 


‘¢ anbrydery af 
arsnytnb syestpur syodum sap suoneoytpour sap jesja,[ ap 
9BIIIOD Ddl,] ap INJed Jo [egoTs OdL,| op UOTJeJUSUIBNe,p xne} 

3] BJUS VOUIEFJIP LT SULP IJaTJaI as UOTONpal 9}}89 ap Joyjo/7 
‘deqe} np sympord seq Ms astd9e,p oxv} LT ap UOHONpes LT ap aytns 
red /F66] Ua NUSAINS 4Sa afqID ayayoinoy eT e Woddes red Jeqoys 
DdLJ ap UOTeJUSWBNe,p xne} aj NuUOD ve Nb yea Teddutid ay -9 


SIOUI 9ZNOP ANS UONVIUVA op xney, 
$}IIIIPUL SJOCUIT Sap SUOTBIYIPOUL Sep JoJJo,] op 
9SLLI09 Dd .I OP 39 [EQO[S DdI.1 9p UoNNjoay 


[ 100¢ 6661 L661 S66I 
| © [7 ia ac cel ae cael queen opecigs Ge sagen taarl 
| s}oaIIpUl siodwi sap suoneoyIpour sap 
129J2,1 2p 98L109 Dd] 
| 0 0 
lt eee he 
1919 eneyomnoy ey ep 
SIMOLIQJUL OUT 
9SIA UeIPSU 1UIOg 
\ 
E — g[gio aneyoinoj ej op £ 
amnatiedns oyTunry 
| 3 ; 
f 
i 


| 


¢ onbrydein 


‘$j aIIpUI 
sjoduit sap suolesyipour sap jajja,, ins anb 
ISUTe ‘IDIPUI 99 ap SaNnpoxe sayuvsodurod sap 
jd IUAIIJaI 9p ddIpuL | red saimsow uOyeTUL | 
dp ‘TeqO[S dl] ep JUSUasstoIO9e,p xne} np 
SUOTJLLILA Sa] INS yNoYNs jUOIa}IOd satumnoj 
suoljeordxea sa] ‘1aummojar A y1eIAap 19-9] 
NO JUIUIOU dj jad JaTUIap 3d ap ayooidder 
as uoHe TUL] anb mod ‘yueaypde sed a ‘sastid e 
q[a,nb sainsaur say ‘uetpeut yutod ne ysodde1 
ied saAzasqo s}1eda Sap sasned say j1oddei 
39 ap snof e astw eT 39 auvjauom anbiz1,0d 
vj Ans j4oddvy Np ajjealijsawias UOSTeIAT] 
es suep tanbridxa e juawoasatpnoryaed 
JNO} elaT[IaA anbueg ey ‘asta uetpaut yutod 
np a}uesISIad UOSeJ ap 9}1¥99,S DdI,] ap 
uonejususne,p xne} a] 1S °)(¢ anbrydesy) 
% © 4a T d1}JUa 9NUd}UOD JUBWaTeI9Uas }10S 
uolje[JUL] anb ad e suopuse}ze snou snou 
‘VIP JUsWIaIjNe /ueIpau jutOd np aiyne,p 
yo yAed ap a8eyuadinod ap jutod [ e 
JUIUTIATIDIdsaI JUOIAN}IS 3S 9}}9YDINOF LJ 
ap SeUIT] Sa] ‘[eqo][s DdI,] ap stoul aznop 
Ins UOT}LJUIWBNe,p XN} JJ ILOARS k ‘aTqIO 
inod juawealfaroiyjo astid ainsaw ey] ap 


seo af sueq ‘sdurea} np yrednyjd ey] uetpeu 
jyurod ad ap said JuaWaAt}eIaI an}Is as 
uOoT}eTJUL,] anb ad e pusa}je,S aLaTUIap 33390 
anb anbrpur anbueg ey ied asta uetpaut 
yutod a] yUeINOWUA a{qID 9}39Y4DINO;J 9uN,p 
3OU9}SIX9,] ‘QUSITNOS aja elap ke [I auTWIOD 


uO1JUL{UL] ap anua] V] 
ap anbuvg vj Avd uo1vaydxy °c 


‘a]JolUePUDS} UC}eJUL] ap aiNsaul ayJaAnou es 
anb tsure ‘ad1pur 480 ap yUaUTassIoOINNe,p xne} 
3] INS s}aiTput s}Qduml sap suoyeoyIpour sap 
j2aJJa,] ap UO}eUITI}Ssa UOS erat[qnd anbueg e| 
red es nog ‘yuauTUapegdeid saguUOTJUEUT 939 
yuo inb ja sapyeyoa snqd saj a8n{ anbueg ey anb 
sajuesoduiod yiny sey yUeNOxa uOTeUTUTOSUOD 
e] & xlid sap ddIpUL | e SaAT}eTaI SaguUOp 
SI] ‘Od, ap assney eT Ins sjansuaur saazjTy 
sas anb sdute} awigui ua ‘eratjqnd epeues 
anbiysye35 ‘ureysoid uml ap 1ajduroo vy 
‘SIA URIPOUI yutod np 
said Teqoy]3 Sd] ap ainynj assney ey] AtUa}yuTeU 
& S}IRJ SIT SULP JULYIIaYO Uda JdUaTasaI 
dP VIPUL] ap uoTeJUsUIsNe p xne} ay Inod 
da}TeyNos a110jdafe1} eT yreIasta109 anbueg 
e] ‘Saguue sinaisny{d juepued sj}uasiaaip 
sjijoid sap }ua}uasaid sadipul xnap 
sa] anb 99 e aipusayj}e,s JeAap UO J] SIOJayN0} IS 
‘SaIIe]IWIS UOTNTOAY,p spjoid sap 1ayoyye,p 
USAC] & JUOIINUT}UOD ddUaIIJaI Vp ddIpuUl 
J@ANOU JJ 39 [GOTS OdL] Ns Saapuoj UOTeTJUL | 
ap seinseaut say anb suodoAaid snon ‘yueredas 
Sa] aseyuaoInod ap yutod [’gQ ap sutour ‘sazjne 


6661 LO6I S66l c66l T1661 6861 L86I S86I 


| 


aoualgjal op 
\\ SOIpUl [OANON 


[eqo[s Dd 


STOUI 9ZNOP INS UORLILA op XNne]L, 
Q0Ud19JI1 IP IdIPUI JaANOU 9{ ed 
d9AINSIW UONRYUI 32 [VQO|[s Dd]I,| 2p UONTOAT 


z enbrydein 


CLO0Z% IVIN) NOWWWYOSNILG SLON — NOLWISNI1 4G SSINLIVIN AG 3IGIO V1 AG NOILONGNOOI4 


1007 


‘anbueg ey] 

ap VoUaIaJaI ap soIput JeAnou np sajatidoid sey 

[rejep ue snyd erourwexe vpyuva np anbuvg vj] ap anaay e[ ap LO0Z 
auUoOjNL | Vp UOSTeIAT] ET SULP erWeIed Inb aporze UG *(L00Z) 
ayoaTje’] J2 uosuyo/ ‘ueBoP suep aTjatuepus} UOyeyUL] ap sar 
-NsaUl SasIaATp JuUeUIE.UOD senbrudurs xneaey serne,p uoydri9 
-Sap JUN LIBANOL UOC “Z66[ US NO Rb] US DUBUTUIOD BgUTUeXxa 
aporad ey anb no stout gj ap no ZI ap Os sarnynj suOHeTILA Soy 
mod a1apisuod uozr0y,| anb ‘ayia as UOISNOUOD ayOU ‘sInaTTTE 
Jeg (‘TeIA JUsWe|eBe jSa VSIBAUL] “Jassteq & BULpUD} v aIETUIEp 
33399 ‘s}arput s}odum si0y Odl,[ ap 1yred ve sansa UOyeYyUL | 

8 JINILIQJUL JS9 V[JoIOUepUa} UOYeGUL] ap ainsaut ey anbsioj 

rp JUsWaINY) ‘s}aITput s}QduAI sap SUOTFeOTIJTPOUW Sap JoFJ9, ap 
a811I09 ddl] ep STOW aznop Ms uoHe}UEUTSNe,p xn} Np samyny 
suoyeuea say anbidxe sjartpur s}odumt sap suoyeoyrpour 
SAP J2}J9,[ 9p 9BIIIOI OdL,] IMs sapuoj uOyeTUL] op emsaurt oun 
jo d[JaIUepuUs} UOYLGUL] ep ammseaur aun aqyUa yURIMOD }1e99 | 
sajanbsea] suep suorissarsal ap dai] 3S UOTSNPOUOD 23438) °C 


6661 L66I S66l 66 I661 6861 L86l S86l 


OUdIOJOI Op 
| f  P0Ipul [OANON, 


(sjoomput s}odut 
SOP SUONRIYIPOUL Sop JOJJo 19 
a1d10U9 ‘UOTRIUOUNTTe SsIOY Od]) 
Jomoe sdudI9J9I Op IdIpuy 


SIOUI OZNOP ANS UOHeLA op xneL, 


J][PlUepUs} UOHRYUL,| ap Seimseul xnop Sap UON[OAT 


| enbrydeip 


sap sun sa] saypoid sai} }UOS [QOZ SILUI & Z66I 
JatAuel ap jure apotied ey mod jeqo]s ddl] 
dP }9 [ONL DIPUL] ap ‘9dUaTajaI ap asdIpul 
JeAnou np apie | & saynoyed uoHeyTUL,p suahou 
xne} Sa] ‘[eqo[s Sd1,] ap uoTeyUsWI3Ne,p 
XNP} J] 39 IDUAIaJaI ap adIpuT JaAnou 
a] red aainsawi uoTjeTjUL,] ap uotssais0id 
eT aoedja1 Z anbiydeiy ay anb sipur} 
‘Qo1Ipul JaAnou gj Jed ja [anjoe aduUaIajaI ap 
doIpuL| red sainsour ayjatlauepus} UOTETJUL | 
ap uOoTyNOAY, | aaysnqpt [ enbrydery ay 
* Spertput s}odum sap suoyeoyIpour 
SOP J2JJ9,] 9p UOTIDaII09 sade ‘Teqo]s 
OdL] ted sainsawt uoyeyUL] ap ainyng 
uoynyjoag | tanbrydxe e ayjatouepus} 
uOHe]JUL | ap ajanyzoe oinsaur ey anb 
xnotul yuatAred ammsaut ay[aAnou ee 


‘arsed 

UOJ ua ‘satqeys snqd ‘saayne,p anb sioye 
sanjoxe juOs Usa suoTsTAOId ap Jatued 
np sajqeysut sayuvsoduiod saute}199 


‘oreaygsny,p 

dAJaSaI ap onbueg eT Ja apans ap enbueg e| ‘apuejsz-ayjaanony 
ap dArasal ap anbueg z ‘astojo[3uy,p enbueg ey aano.yer uO 
‘{O-SaT[ao TwWIeY ‘JUAsT[yN saya nb ayjaruepue} voyeur] ap 
aMsa LP] ap NO sIqId ap }Jes Inet Inb amsoauwi vy] ap sartedayjodAy 
Sjaid Ins $}Q19JUI Sey NPOXS JUO UOLTFUL,p a1ayeUI UA saTqid sap 
jueatnsimod nb sayesyueo sanbueg sapuei3 sap wednid ey ‘> 


anb jiej np suustoue J anb apyejoa 
sutou ned un 3sa aInseuw ay[aAnou eT e 


“,JTUdA B aoURpUd} 
P| ap UOTLOIput asreAneur oun auUOp 
mnb ad ‘aiteyguow anbryyod ey ap jueu 
-aljassai un e A [Lnbsioy (soaysoidder 
sadueayoe Sa] nod sutour np) Jayuour 
e yUapus} Inb ‘sairesayjyodAy syoid 

Sd] INS $}919}UI Sa] JUSUATeSS NPXeT] 


‘sInapej saryne,p 

uosted ua Ja yNpoid ad Walnsse 3sa 

sajjanbxne saxe} sap suOT}eDTIpPOU sap 

uostel ua dnooneag juanjonyy mb “oeqe} 
np xtid say sntd uou sed puaidurod su Te 


‘souuatiee satuseduiod say] red 
sanbryze1d sjayjiq ap seiteroduia} sapjos 
Sa] 38 INaovainqied np x1id ay yueYoNo} 

31JJO,] Bp SOUP sey xna Ins yuo Nb 
J[qeIapIsUuod adUaNTJUL] ap uOsTeI Ua 
S[QeTOA JuOs Inb ‘uteqinsayzut y10dsuex} 
np sjize} sat sed puaidurod su Te 
‘Jomyzeu zZe3 np ja jnozeul 
np ‘aouassa | ap ‘saumnay] sap ‘s}InIy 
Sap 18k, [I ‘adJJO,| ap sooyp say red 
SddYONO} JUSUWI9}DaITp JOS saTja,nb yey 
np sayyejoa snyd say sayuesoduros burs 
Sd] HOS ‘aI319UI,] ap Jo UOTJEJUOUMT]TL J 
ap xtid sap suteyia0 anb ynpoxa,uT]T e 
‘o% PZ onb aqoj8uea ua uU aTjaIouepus} 
uOyeYUL] ap afjenqoe ainsou ey anb sioye 
‘ImayeumUOSUOD Np suorstAoid op satued 
3] JURSOdUIOD sjusUZT9 Sep % FQINPUT IT] 


: syueaIns sasejyuRAr 

Sa] aJUaSaId BdUaI9JaI IP ddIPUT JAANOU JT] 
‘gireyguow anbiytod ey ap 
d}INPUOD ET SUP apINS aud Jd BdUaIaFaI ap 
QOIPUI JAANOU IUWIWIOD XDdI Jajdope,p apap 
DUOP & IT[Y ‘UOTe]JUT,] ap ajeyuauTeEpUO; 
JOULPU} LT IdUIID & aTjJanjoR ainsaUW ve] 
anb xnatui Juatared aorput yao anb uorsnyouod 
e] & aNnuaA 3Sa Ua anbueg eK] ‘uor}sanb 
e] ap stpuojoidde uorenjeas aun snyasja 
OA SaIdy ‘DdI,] ap sayuesoduiod saijne 
Sd] INS s}arItpul sjoduit sap suoTedTJIpou 


(LOOZ IV) NOLWWAWAYOSANI,G SLON — NOILVISNI17 JC ASIRILIVW AG F181ID V1 AG NOILONGNOO3UI 


Sap Je}ja,] JUaWaTeSa ynpOxe [I ‘sartesayjodAy 
sjgid Ins $}919}UT Sa] 3a Deqe} VJ ‘UTeqin.1ezUL 
yrodsuvei} a] ‘Jainjeu ze3 a] ‘ynozew 9] 
‘g0Uassa J ‘SAUIN SI] SI] ‘S}INAF SIT ATOAS B ‘DdL] 
ap sajtzefoa snjd say sazuesodurod yiny sey 
JNJOXS BIPUT J9D ‘XOdI suTUTOU as dUN_ |] JUOP 
‘g][sIDULPUS} UOTLTJUL] ap Seinsaur sazjne,p 
‘saguue sinotsnid stndap ‘Issne jins aT[q 
‘spelIput s}oduI sap sUOT}edTJIPOU Sap jojo 
j8 a1819uUa ‘UOTe}JUSUIT[e SIOY dL] ‘soUeIsjaI 
ap dsdIpur awwod ‘astTjijn e anbueg eT 
‘T66L Ue SaTqIdD sap uOeIne\sUT,] sIndaq 
‘9SIA NBAATU 
Nv Odl,] ep INjnyJ uoTeJUSUISNe,p xne} J] 
ITUa}UTeU ap sadueYD SINgq] WoOIDe suoHesado 
sing] Japins inod ajjatlouepus} uoTyeTsUL,| 
ainsaut nb adrpul un Jasi{yn,p ‘saiteyauoUT 
S9}I1O}Ne So] inod ‘yTeF 9] “S}OUI SoIjNe,p 
Uy ‘OdI,J ap saassed suot}eieA Sayt }uOS 
a] ou anb Jeqoy3 SdL] ap nynj uoeJUSWIsNe,p 
XN¥} NP INd}edIpuI Ma][Ieul un JUsuTeTeI9Uas 
jS9 d[JaIOULPUda} UOT} eTJUL,] JUeINSSU SOTpUT 
UN ‘UOT}L[JUL] ap speyUstIepUOJ ddDUepUD} 
e] ap a}duwiod puai [tnb aosed ‘tsury 
*xtid 
Sap ja Salreyes Sap UOTNJOAY | Ins sanpusjs 
snjd saimatie}y]n seouanbgsuod sap ke s}DaITpuUI 
s}oduiI sap uoT}edTJIpow suN ke anp DdL] ep 
assTeq aun no assney sun nbsioj yusuUeTAINS 
Inb xnaod }10s ‘anSea apuodas ap sjajja 
Sa] 1azjuU09 Inod jusasoduit,s nb sainsaut 
Sd] $9}N0} JIeIpuaid ajja nb }uawaireys 
ISsne JNO} aWATJje & ajja ‘juepuaday 
‘Teqo[3 Odl,] ap UoTFeyUSUIBNe,p xne} a] INS 
SJDIIIP S}aFJo Sina] Jasuaduiod ap sed jre19}U19} 
au ajja,nb jIp juawaryNe ‘suoT}eoTJIPOwW 
Sd][9} 9P I[RIWIUT BdDUaPDUT,] daae Jasodurod 
e ajoid j1ej9 afja,nb yuawartepo asnbrput 
sinofno} e anbueg ey] ‘UOT eTJUL] Ins (ast99e pp 
J9 J}JUBA AP Sd9Xk} SIT AUIWIOD) S}OaITpUT 
sjodui sap suoneoyIpow sap ansea aietuteid 
ap sjajja sap ajdurod sed juaq} au 19-Inyjao 
anb jsa ayjatouepua} UOT}eTJUL,] JUeINSaW 
JIPUT UN INS UOT}Ua}}e UOS aI}UaDUO0D 
anbueg ey ayjenbey 1nod uoster aryne sug, 
‘sduie} np Ty ne [eqoy3 DdL,] ep myeo 
dP IUIQUI ap JaT[e Us }IeAaPp [I ‘STA NeaatTu ne 
d[[POULPUDI} UOTeJUL] yUeIMSaU BdIPUL,] ap 
uoTejUsuIsne p xne} aj ItuayuTeur e yueTAred 


LON — NOILVIANL 1 


uo] Is ‘juanbasuod reg ‘iruaae,] e Isute 
31}9 Ud, P JONUTUOD jeIASPp [I Jo ‘SOITETIUITS JIOJ 
uolNjoAg,p sjyoid sap 1ayoyye e suepus} no 
JUO JUTI9} JNO & SaT}RIOA Sazq sayuUesodu0D 
Sa] JUaNOxe Inb uoTeTJUL] ap sainsau sey ja 
[eqo[3 SdL] ‘epotied anSuoy] uq ‘suojenjonyy 
SdT]9} Ap & SaTqenqti}}e Teqo[S ddi,| 
IP SULI9} }INOD & SUOTJETILA Say Jastyerjyneu ap 
1a}U9} ap aiteyguou onbytjfod vy] ap yed ey] ap 
JTHNJ jreazas [I ‘Buoy 30ynIJd sduis} ap ayyearozUul 
un saide nb uoleysuUt,] ms jojo May Itues 
yuoj au aiteyauow anbiz1j0od ap sainsour 
say anb ja Juawaptdei zasse IaSIaAUT|s ke 
gouepus} JUO sayuesoduiod sao ap suoyenjonyy 
SI] SWIWIOD ‘Ddl,] ep sezuesoduriod saute}iad 
yuayotye nb afqeiapisuod suse} }ANOD ke 
IHT[YLIOA LJ & JUd} VoIput Ja} uN astTyNn enbueg 
e] Sajjanbsay inod suostei sap aun, 
‘ITejQUOU 
anbij1jod ey ap ayinpuod e] suep ‘awe 
WANOD & ‘IapmnZ ey nod ayjatouepus} UOTFeTJUL J 
ainsaw Inb adrpur un e IlINoOdaI ap ayn 
anf onbueg e] ‘Teqo[s Ddl,] ap UOTJUOJ ua 
aluljap Os atammsinod ajqio ey anb uarg 


asiwjauou anbizyod v] 
ap ajINpuod V] V apins ap JuvaAIS 
a]]a1uv puay Uo1wL{UL] ap aAnsa| ‘Ff 


‘QUII9} BuO] e UOQeOTTULTd 
3yn0} af1Idej snyd puas jo e1pusyuTeu as anbrur 
-OU0D9 JUSWIIUUOITAUS 31}OU 9ST19}9eIeD 
nb uolj}eJUL,p xne} seq af anb adueinsse 
JUIIa} LP] SUaTpeUeD XNe sUUOP 9}Ua}UA | ap 
aeinp ev] ap uoleSuojoid e7 ‘shed ne sanbrur 
-ouoda sanbryjod sap a}mmpuod ap aipeo 
np [eijUa. JUaUTETa UN daw }UaN}I}sUOd 
sa[[q ‘seejdaooe JUaWIaSIe] JUeUS}UTeU JUOS 
Sa][a ‘etuUusdap oun,p said stndap aoeyd ua 
yue}9 SaTqio say ‘anb rej ay red anbydxa_s ejaa 
‘sue burd yuepued iman3ia usa }edsas atjqeja 
aTqro ey anb nuaauod UO JUSsUWIaUIaANOS 
a] 39 anbueg eK] ‘1d-stoj a}}aD “sue SIOI} 
ap uozTIOY uN Ans JuaTe}I0d UOTeTFUL,p SaTqro 
XnNe SdAT}L[AI SaInatia}ue $ajua}Ua Sa] 


ajuajua,] ap aainqg ‘¢ 


“SUOISIAQI Sap ke STuNos steurel 
said nod v 3sa,u [I }o yUatwaprder attqnd jsa [I 


4d ASIALIVWW 4G A1dlS V1 AG NOWONGNOOad 


(866L ‘PloymesD) sguue red » Gg’ UOIAUA,p anb 
4S9,U JIA LP] ap NOD vqe}H9A Np uoyeJUewsnNe, | ap auUUOpP ddI] 
ap JUaUasstoI99e,p xnej af anb ainsoaut eT] JUeYDeJUS SIeIq aT “¢ 


‘JUIWIaIVT[NSaI UOYNIOAY,] ILAINS uad,p Joutled 
mnb 99 ‘Stour say sno} I[qej}a 4sSa [I : sanbryye1d 
sasejueAe sj}ueyIOdwI,p issne ajuasaid 
SdIPUI J9D *-xld sap neaatu np suoyersea 
Sap az]qely ainsaut sun ammodoid uatpeued dL] 
‘anbruyoe} ana ap yutod un,p ‘aajno ug ‘atA 
e] ap N09 Np uoTNOAI,] ap JuauTyAed snjd 
3] IN9}edIpul | ‘sustpeues sap jrednyjd ey nod 
‘JS9 Od] ‘SPUTUOSUOD S3DTAIIS SUP Jo SUSTG Sap 
x1id a] ainsawt [I nb yrey nq ‘epeues ne asipyn 
jusuTuTeInod snyjd a] UOT}eTJUL,| ap IM9}eoTpuL | 
dinawaep tnb ‘jeqo]3 (uol}euWOosuUOD 
e] & xd sap ad1put) Dd] ep stow aznop ns 
JUSUIasstoO199e,p XNv} Np UOTDUCJ Us aTUTJap 
31}9,P CIONUTJUOD UOTLIJUL,P I[qI eT 


IS10. UO1JULfUL p XNVJ Np asnsayW °Z 


‘QUIIS} JINOD K JBUUOTSeIDO 
yuaAnod sayqistagiduut ssoyp say anb s}e}[nsar 
Sap UTe}IIOUT a1ayOeIeD a] yOyNId ajaTjar 
d}J9YDINOFJ 93499 ‘SUOTUIAIIIUI SIN] Bp aNsst] 
ap piesa] & Sa}IIOyNe Sap sdUaIasJIpUI ouN,p 
JaUSIOU9} ap UIO'] ‘sdure} np [I ne saaArasqo 
31}a,p satqidaosns sinajea sap jaednyd 
e] aqo[3u—a 19-a]Ja0 anb ure uetpaur jutod 
np aijne,p jo wed ap a8ejzuaoinod ap yutod 
UN ¥& S8dXTf 9}9 JUO 9}}9YOINOF LT ap Say] saT 
‘9SIA UeTpaUT jutOd 9] ysa nb ’% 7 e UOTeTFUL] 
ap VULPUdD} LK] ITUajUTeUI ap IsuTe PIS 
Judalqo uos “sarjsautty yMY ke XIS ap UOZIIOY 
un e 9sIA UeIpaw yuTOd 9a] SIdA UOT}ETFUT,p 
XNP} a] JoUsUTeI e DUOP eIaYyoIBYO oiTejauOUT 
anbizyijod ey ‘ageyTedap utez199 uN daar }I8e 
aqja,nb y1ej np ‘aouesyde dAeIq & JaBIII09 ynad 
au airejyguour anbryjod ey anb syuawaanour 
sap uoHeyuLy e toutidut yuaaned apuewep 
PT 32 V1JJO,] red siqns soy sa] ‘atqissodunt 
juepuadad 3sa a}}aYoINO}J Le] ap stda1d 
yutod 39 & uOT}eTJUL,p xne} ay] sdUaUeUTIEd 
Ua IUajuTeyy “% Z ap ueTpeu jutOd 9g] JastA 
plop onbureg ey] ’“% ¢€ e [ ap a[qio ayaYyono; 
Se] IP ANdI19}UL,] e sINaWap UOT}eIJUT,| 
anb ajyiqeqoid e] rastwixew ap uy 
‘a]Janyoe VfqIo 9}49YyIMO}j ey ITUayuTeUT 
ap ajqeiajoid a8nl{ e anbueg ey ‘aatulap 


(1002 IV) NOILVWARIOANI,G SLON — NOILWT4NI-1 


‘atuOUoDg | Ins sanbyauaq s}ajjo 

sop We UOyeGUL,p xnv} np aireyuautsyddns uoyonpes oun nb 
yULTNOA sjusUNSze sap NSrade un nod ‘anbueg ey ap qa, 
ays a] Suep ‘Z anbruypa} UOHeUTIOJUT,p JUSUINDOG 2] IIOA°Z 


*sg}fD xneAeT] xne SIdUdI9fot 
Sa] JUaWETeSa JUaINSY X ‘atuOUOda,] Inod afqeaseuruop jsa 
UOHePUL spqrey ap aumSar Janjoe J 1S Uqej}9 v JULSTA XNeALI} Sap 
yoAIms un imod ‘(eo epeueonponbueq Mmm) onbueg PL 9p GaM 
o}IS o[ SURP toy anbruype} UOHePULLOFUL Pp JUSOUTMIOG 8, IIOA TL 
ug ‘prnbsnl sarytyuenb e sa[oyjsIp sappaes 
JUOS as ,asseq snjd a[qid oun,p awtsay BuO] e 
SasejURAR Say ‘UO INpeal {Je} oun taAndde,p 
‘anbiioay} uejd a] ins ‘suostei sauuog 
ap pe A [Lnb uatg ‘atqio eT ap uoTONpe1 
aun inod jue} TW nb syuswnsr1e say utos 
daae gsadnos Issne suoAe SNON ‘s}ej say ed 
sagyysnl sed yuos au ,affanyoe a[qio ayaypanoy 
e] ap piesa] e saanboag sajureid say anb 
N]DUOD stojayno}j ve anbueg ey] ‘uoTeTep oun,p 
anbsii 9J (It /o1az Snos IaquIo}, ap je19}UTL,p 
xne} say nod aji{Iqissoduit,] (1 ‘saateyes 
Sap assieg PT & S}IpIsiz eT (1: red saaaatnos 
suoyednds0a1d sap 3}x9}U0D 3] suRp ‘ITqIO eT 
ap JUSWIdATAI UN,pP INdAvj ua syuaUINSIe say 
gIpnje yUauasnousios e anbueg ey] ‘saguue 
sauteyooid but say anod a}mnpuoder suop ees 
j2 STUIOUDI, | 9p anus} sug 9UN k afqeIOARy 
IDIBAP 4S9,S S99UUL SdIBTUIAp XIS Sap sInod 
ne aovjd ua % € & [ ap a qID ayayonoj eT] 


UONDI{U1.p ajgia vy ‘Ty 


‘uoheyurp 
IID PT ap UOTeSI[VaI eT JUsWosaT[NITIed 
snjid juassiga1 Inb aiped a9 ap sjdadse say] 
IIIIOJUAI ap UTJe SUOT}COTJIPOW ap aiquiou 
UTe}IIO UN aIINpOAUL,p UTeI} US ysa onbueg 
e] Jo ‘NusjurTew jsa aireyauow anbryz1{od 
e] 9p a}INpuod eK] ap [e1guas sIped oT 


NOLLWIANI,G 
ATH VIAd NOLLVSIIVaAY Ad 
AUdVO Nd LNAWYXOUOANAY 


‘UOTJeTJUL] 91}U0D ATUMNUaId as nod sasmbax 
SddINOSSaI Sap UOTNUTUTIp LJ Jo ‘TeosTF suITSaI 
Np SaXdpUI UOU S}UsUTE]a Sap jo UOTRIJUL] ap 
UOTILIIJUT J & SaTqeynduut synod sap UOHONpel 
eT ‘avAyONpoid Angy a1yloID0e ke Ja $}NOD SINV] 
JasLyeur e sastidaque sap uoWHeAYOUW apuei3 


snq{d vy ‘aui1a} Buc] e& S}UaWIaSsT}SaAUT SINT 
yo ousieda may Jayruerd xnerw ap seseusaw 
sap jo sastidaijua sap a}ioeded ey suoyeusis 
‘xnedtoutrid say trwieg ‘suaXow siaatp 
zed uoyonpoid ap a}yeded ey ap aduessioi9 
e] JUaTINOS afqistAgid ja asseq UOT}eTFJUI 
dU) ‘atuIOU0dI | ap a}snqod aduRSsIOID 
aun & JUaNQII}UOD ‘SatqrstAaid ja seq 
UOHLIJUL,P XNe} ap UsTyUTeUL Vj JULSTIOAL] Ua 
‘SaTqio say anb uatq a1jUOUW Q66[ BTUUa.ap 
RP] ap Saguue SaletuUIap sap sduatIedxa,] 
“UOTFETFUL | 
j@ spueUap LT Ins }UadIexa,s nb assteq PY ke 
suorssaid xne sptodasjuod altej ap 39 a}IAWOL | 
I1ua}nos ap jaja Inod we ainsau a}}aD 
‘SaIle}QUOUW SUOT}IPUOD Sey II[dnosse ve enbueg 
eT soye ayiour mb 90 ‘asta xne} ne yodder red 
assieq &] & UONLTJUL] assnod afqrey apuewusap 
aun ‘JUdUIASIIAU]T *So}sTUUOT}eTJUT SUOTssaid 
Sd] ONU|}}e ‘JURSTLJ 9d ‘Ja 9}TATOV | Jo apUeUIaP 
e] aUTaIj a1ado SIA ap INO} a] ‘saiTeyaUOU 
SUOT}IPUOD Say JULIIVSSaI US ISeaI1 anbueg 
BP] 39 ‘BSTA xne} ne y10ddei red assney e] 
e SUOISSaId Sap }IqNS UOT}ETJUL,] ‘Sa}TUIT] Sas 
ap said atuouoda | JauIno} je} apueWap 
ey anbsioy ‘Isury “UOI}e]JUI,] 9p ainynj 
UOT|NJOAY, | Ins IOAe JUSTeIINOd apuewsap 
e] ap suorssaid say anb sjajja xne aAtjUa}}e 
S31} Jue}9 anbueg eT ‘anbrurouod— a]aA5 
Np suoTeNnjoNF Sa] INS VdTI}esST[Iqey}s Vd10j 
JUN IUTUWOD JUASSTSL UONLIJUL,P SITqID sa] 
‘uoyonpoid ap 
a}1oedeo ey ap apides snjd aouesstoid aun sed 
ja Sagououoid sutow sanbrAd suonenjony 
sap ied jinpes} as ayqistAaid ja a[qeys ‘seq 
Neaalu uN & eIa}SsaI UOeTJUL] anb aouesnsse | 
suaIpeues xne yuauUOp Inb uoTzeTJUL | 
ap asiiyeUl ap saTqid ap aouaseid eq 


‘STUIOUODY | ap anus} suUog 9uN e afqesuad 
-SIPUI }S9 UOT}e]JUI,p NeaAtU seq UN SIe/ 
‘syenbape sj1jalqo sap issne juaatnsinod 
‘sanbrurouod3019eu anb sanbruouodgo0s10Tu 
jury ‘sanbiytjod saijne sa] anb jatjuassa ins 
UdIq }Sa [I ‘S}e}[NSaI SINaT][IaW say I1Ua}qGo 
Inog ‘piesa jad e Sajua}}e xNe aBeIdUe_p 
yutod un Tumo}j jUO 39 UOHRTJUT sTqrey ap yeurTyD 
uN JTU9jaI1jUa,p ade Ja UaAOU UN sag]aAaI 
JUOS 9S UOT}LIJUL,p SaTqid say ‘auusTpeued 
IIWOUODI, | ap JUAaWIAUUOT}IUOJ UOg ne 
dINsoul Vie] aUN suKp anqtisjUOd s{qistAsid 
}9 BTqGeys ‘Seq NeAATU UN & UOT}LIJUL,] ap 
UdTJUILU 3] INS daxe aiteyaUOW anbi}1;0od 
aun ‘sasuue SalagIuIap xIp sap sduetiedxa | 
yUIWIIIe[D a1jUOW az anb Isury 

‘1d-Sa]]90 ap said no 9}1dedkd es ap 
Sd}IUIT XNe aUINO} UOTNpod ap plaredde | 
no apotsed aun yueinp stiduros A ‘yay~dut05 
apoA9 uN_,p [J ne atwouods~,| ap yueuTa}IOduI0D 
3] JaAIasqo,p a[tyn }euljsa uo ‘snj{d aq 
‘UOT}JLIJUL,P SaTqid xne Ja}depe,s ap sdui9} 9] 
soauusrpeued uonepndod ey e ja atutou0d~ | 
e Japioooe, p yuryoduit jreasnfl uo ‘atqio 
3}J9YOINO}J LT ap sayuapadeid suo sn puodal 
sap sio, anbijdxa pieae,] uo auIWwIOs 
“ueIpgul 
yutod anod »% Z daae ‘% ¢ Jd [ e SONU|yUTeU 939 
JUO IIIS a}aYOINO}J Le] ap Sa}Tu] say ‘seo xnap 
sa] sued “100 ep uy ey] enbsnt ‘ey ap 39 ‘g66T 
op UY &] & C661 Op UY eT ap Hos ‘sastudar xnap 
& Sd}INPUODAI 939 JUO S2TqID SIT] “S66 OP U 
ey] Inod »% Z e juawayTjenpeis ‘ja (satuUadap 
xnap anbsaid ua neaatu seq snjd uos) 
C661 Op UY ef Inod % ¢ e UOHLTFUI,p xnv} 2] 
JouauTel ap e}9 Jalqo "J ‘uoyeUL | amper 
e SaguT}sap Ssatqid sap 33dope yuo anbueg 
PT 39 JUSUTBUIBANOS JI ‘[66[ IOWA} u_ 


A.LXHLNOD 


‘ualpouvs mqnd nv uo1jsv] ful] ap U014NJ0A~ J 


danbydxa anod vapuasd hs anbuvg v] Juop uosv{ vj v suoijvoyfipou sanbjanb issnv q1s9ap ay] ‘auisa4 
SUO] v UO1JDOYf{UL,] ap a41]1qQ1S1AIAd V] A4J1049ID, p ANA Ua AalUsap 3d ap aan ua asim v] v 4aq40ddv puaqua 
anbuvg vj anb suoijvs01jaulv $a] ANS Ja UO1ZDL{UL,p 31qQ19 VI ap UO1JYSI]VaA AP aApUI a] ANS SasivJUuauajddns 
SJUAWMAUSIASUAL Sap JlUANOf UO1JOULOfU1 p ajou ajuasadd VT ‘[QOT ap uy v] v v4aqngap inb suv but9 
ap apolsad vy] Anod uoljzvyYfUul,] ap aSlAqwWU ap 31419 Vv] JINpuodad JUO vpvUDD Np anbuvg vj Ja UaipyuDI 
JUIMIUAIANOS 2] ‘LOOT WUE ZI Np aunwwod UolJvAvJIapP Ana] SUYp gIUOUUD UO] S]1 aUWLOD 


NOLLONGOUWLNI 


CLOOZ IVA) NOILWAROANILG SLON — NOILVTANI1 30 SSRIIVWW 3G 3181ID V1 3G NOWONGNODAe 


Eva ELC 
PY COP GE VIViiMer DE TAAL V.IOM 
EGEV.DRC LON DE 


ff MW ¥ 


NOILVINAHOANTLG ALON 


NOILLV'TINL1 3d ASRILIVN AC ATEID V1 
Ad NOLLOAGNODAY 


MD MW Allied Oy th 2 Athh SEN. 8 


NOLLVWAOANT dG ALON 


NOILVTANI/1 dC ASIALIVA Ad AIO VI 
Ad NOLLONGNODAY 


9 TOG ae LE ae 


VdAVNV.) 0d ANONVY 


